each bond.

In the twenty
_ Danish
3 from 3 to 4%.

years

{ listed in Copenhagen
| 30, 1920.

December 31, 1920.

nations, being but $90

shown by the surplus

by Norway and Great

t borrowed abroad at rates

The wealth of Denmark, as officially estimated
before the war, is nin¢ times the

‘The debt is one of the lowest among European

- Government owned property, largely revenue
|~ producing, is valued at $309,139,000, which is
more than the total debt of Denmark.

The soundness of Denmark's fiscal policy is

ary revenues over crdinary expenses for the
fisaal year ending March 31, 1920.

Denmark ranks equally with Holland in ship-

ping tonnage per capita and is exceeded only
Britain.

DENMARK

.

Denmark uncorditionally guarantees this loan
.as to principal and interest by endorsement on

The credit of Denmark ranzs high with the
‘most important nations of the world. |

preceding the war the

Sinking Fund sufficlent to purchase or redeem entire issue at or before

The average yield of three government issues Redeemable only at 1073¢9%.

was 6.28 on December

Payable in time of wer 8a in tirme of in United States
of New York, without deduetion for sy Danish taxes.

TPhis issue will be divided into two series, Serics “A", $7,000,000
will be the joint and several obligation of 27 Danish municipalities embracing
nearly all the chief municipalities in Denmark outside of Copenhagen and the ad-
jeining municipality, Frederiksberg. Series “B", $8,000,000 principal amount, will
be the jaint and several obligation of Copenhagen and Fradsdlfnnbmt.

The 29 municipalities comprise sbout 80% of the urben, and sbout one-third of
the total population of Denmark. Copenhagen

and, with its extensive Free Fort, is one of the most important trade centers of
northern contineantal Europe.

The municipal' law of Dwmnrk_ provides for control by the Danish Government |
) uwrthaﬁmmdpoﬂduofpmmdpdiﬁn. The sanction of the Minister of Interior '
o must be obtained prior to incurring funded indebtedness by any Danish munici-
pality Under this supervision, municipal finances in Denmark have been conducted 2
on a conservative basis, and, as a result, the credit of the Danish municipalities
is well established and highly regarded.

Price 98 and Interest, to Yield about 8.29% to Maturity

We offer these Bonda if, as and when issued, and received by us, subject to allotment and appreral of i
|
|
|

debt of

per capita.

of $16,138,000 of ordin-

counsel.

THE. NEW YORK -HERALD. 1MON_DAY, E_ANT.IAKRY a1,

$15,000,000

Danish Consolidated Municipal Loan
Twenty-five Year 8% Sinking Fund External Gold Bonds

Uneconditionally Guaranteed by the i

KINGDOM OF DENMARK

as to principal, interest and sinking fund by endorscment on each bond
Interest dates Feb. 1 and Aug. 1.

maturity.

Due February 1, 1946,

{smporary form on or

Complete descriptive clvcular will be sent on request.

THE NATIONAL CiTY COMPANY

Main Office: National City Bank Building
Uptown Office: 5th Ave. & 43rd St.

has a

We reserve the right to allot in whols, or in part, and from either or both Ser
about February 1414,

at The National City Bank
tione §500 and $1000.

amount,

population of about 569,000

1es. Delivery in
1921,
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- LOANS TOUCH PEAK IMPORTANT NOTICE
s =
besoings From Tocal Tnttt] Trinity Copper Corporation
~ tutions by Correspondents
Break Record. To Stockholders: — operation tha was—Trinity has always recef 1 t their registered
. i of many .

oft of town bank éorrespondents have
r-ached recently the highest figures in
t sir experience, according to the re-
v yw of the Resarve Bank of New York
$0# January. In other words, loans
! uldated in Alstricts outside of New
"k have been rransferred apparently
t banks in this district. The cxtent of
1 a Yiguidation or movement of commodi-
t i In the borrowing dietricts is Indl.
¢ fed by the Tact that elght reserve
1 nks which fn October were In debt
1 the other four reserve banks to the
¢ munt of '$267,000,000 had reduced the
i 1ount by January 21 to 372,000,000,
 : the subject of credit conditions the
v view sald:
"The.changod state of mind which the
t w year has brought has coinclded with
v Jdmprovement In credit conditions,
I cans of the seventy-two member banks
i New York city which report weekly
¢ ¢reased  between Decomber 17 and
' Jamuary 14 by $174,000,000, or 3 per
., and the loans of the 329 member
banks In the principal eitles throughout
the country, including New York city,
In the same period (decreased $363,000,-
b 100, or 2 per eent. Earning assets of
the ‘Reserve Bank of New York from Da-
cember 233 to January 21 decreased
£72.000,000, mnd thoss of all reserve
\'(;ﬂl_l. including New York, decreased
$340,000,000, The reserve percentage of
tha resarve systorn Increased from 45.1
per cenit. on December 23 to 4856 per
cent, on January 21. 'The reserve note
circulation decrsased $290,000,000, or
about 9 per cent.
"Whether these reductiona of loana
and fotes are merely seasonal it s im-
poskible to state with accuracy, because
we have no standard with which to com-
f pure them. Pre-war experience b of 1t
tic valun because reserve system wns
not then In existence, and experience
tingce the war bezan Is much confused by
the financial exigencles of the perfod. It
4 Impossible, therefore, to estimate to
wihat extent these reductions In the vol-
ume of credit reflect a belnted adjusts
ment of the volume of credit to reduced
conmed ity prices"
' “ubstantial {ncrenses In savings bank
¢ sosits are reported In the bank's re-
W, Which sadd (n part: “The aggre-
o deponits of thirty-seven of the larg-
saving banks In New York Btate
reased 10 per cent. beiween January
. 1690, and January 10, 1971, aecording
reports recelved by this bank. The
¢ of increasa Is slightly greater than
ratio of gain reported by thess sama
nka for the yvear 1915%yd nearly four
'f3 a5 great as the rate of Increase
“Ing 1915 The list of thirty.neven
tlew represants more than 83 per cent.
the savings bank resources In Now
K Etate, In past yenrs deposit in-
dses in thess banks have been closely
v leative of the rate of incroass In

EvadaTArPENSEEAR 4

The following table shows the ecom-

.

1 pariods:
. Jan, 10, 1820, Jun. 10, ¥ N
'+ " i), Jan. y s
! var Manh, $342,743 500 am,m&?ﬂi 5
‘1;".“3"‘
o %
L l’:’ﬂ,
TP een 86,002,221 2,000, .
o _mrmu §02,000,370 1.5
or Cily,. 370,200,041 402081818 08
Mol iisie s $1,400,0061 088 §1,600,142,87) 10.1

The Increase lnh‘dupmlts has  been
soinlly rapid In nks where a eon-
«rable proportion of tha depositors
manual workers. Partioularly note-
“thy' f'a the large galn in the deposits
mportant bunks located In the manu-
turing seotiona or outlving resfdential
tiona of the [flve beroughs of New
4 elty.  Deposit balances In largs
« of Breokiyn, The Iroax ard
and Inereaned from 16 to W per

n the yesr. Deposits of benka in
juduntrial centres of Manhattan and
one inereased from 10 to over M per
L. A similar tendency to largs In-
cames war noted generally Jn manu-
ctaring oitles throughout the BState
ners  manual  warkers predominate

T #RgaAp--vamessene

thy savings Institutions of the State |

‘ative flgures for deposit balances at |

pany

| of mineral lands in Shasta County, California.
| It being the first a ive eastern organiza-
tlon in that al established rich mining
district (a Scotch mpany had succeasfully
opened up large minearit had the pick of
water and railway rights, and city and town
sites; it acquired and has always held these
valuable properties. It has never had bonds or
mortgage on its property which has been all
owned by its stockholders and is now all owned
hy its stockholders as stockholders in the new
Trinity Copper Corporation.

The big mammoth property of the U. S.
Smelting, the valuable Bully Hill Mines just
acquired by Hayden, Stone & Company for
their new enterprise; the First National-
Balaklala and Mason Valley properties it had
under purchase cuntemrlatlou or option for
many years and its final decision was that its
own property was so large and varied that it
needed none of them.

In early days the mining problems of Shasta
were many and tough, owing hr?ly to the big
sulphur eontents of the oves. rinity, there-
fore, had many setbacks and serious delays.

1t anticipated these from the beginnin

when it announced to its stockholders that
WAE £0 O that regardless of all waits
and problems, they, the stockholders, would
never bhe foreclosed or assessed, but on the
contrary would always be in condition to take
advantage of the improvements in mining
science, which must eventually solve the Shasta
smoke, fumes and sulphur troublea.

Just befors the war, mining acience had so
far overcome difficultiea as to point the near
day of Shasta success and Trinity started up
its mines; but war came, with its entailment of
sethacks of econtemplated plans.

reor-

A year ago Trinity Copper Company
ganized as the Trinity mpmr (]- tien
with an increase of its ghares to 1,000,000, In
earrying out #s plans it kept in mind its early
promises of no promotion profits, no big under-
writers’ commissions and no “Insiders’ '* profits.

The reorganized C ration has in its
Treasury in round numbers 708,000 shares,
which are all to be sold for ent of de
working capital and the acqu ent of of
additions. \

In its reorganization, it gave to each old
Trinity stockholder share for share in the new
Trinity Copper ration, In exchange for
old holdings, free of assecsment or payment of
any kind.

The entire expenss, of every nature, was the
payment to the bankers of 25,000 and 20,000
shares of stock for farmulation of plans, earry-
ing them but and financing. This was at about
one-tenth the going rate for such enterprises,

Months ago, reorganization plans were com-
lated and each stockholder, bealdes acquir-
g his new stock, share for share, expense

free, was given the right to buy new stock,
share for share, of his old holdings, at $2.00
per share. Many thousands of shares were

taken under this right.
The reason the new plans weroe not put intn

Wednesday, January 26, 1921.

for the Exchange in connection with the aub-
stitution of the shares of the Corporation for
those of the Company on the list has consumed
a deal more time thar was first anticipated.

examinaijon delay has
e Compeny and its old

In one sensze the lon
been advantageous to
stockholders,

There has been a great slump n all mining
stock and in all stocks. The price of most of
them has been cut in two, some by four. Had
new Trinity been on the trading, it might have
slumped with the rest; as it was the old stock
sold under $1.00 owing to many mistaking the
gel?’yﬂ:ﬂd evidence that the new stock would not

e b

Owing to the present and coming market
for coppers genernlly snd the metal, the great
producers have decided to put *‘coppers” and
the copper market where it should be; there-
:lora new Trinity makes its bow in propitious

mes.

In the past Trinity stock has had five sen-
sational market campaigns from $2 to over
$25, the last amid great stock exchange ex-
citement which closed the gallery; it sold in
large amounts at over §42 and made for thou-
sands of investors and speculators millions of
profits and for many big losses.

A
This is mnotice to stockholders that the new
R, tamaes T o Lanit o Miad s
ma en (1] t o L]
all llullom'l.

In this eampaign, which should be greater
than any past nity stock campaign, the
new Corporation expacts to sell ail of its
Treasury stock and to so use the proceeds an
to give the Crrporstion’s stockholders large
cortinuous dividends, Also that it has de-
cided that no old Trinity stockholder shall b
“frozen out.,” To that end, it makes all
stockholders the following offer:

Today, deui-i.. January 26, 1921, old
Trinity stock will off the list; that i,
deprived of publie market. Trading will all
be in new stock. Today's selling price on
the Boston Stock Exchange is $3.

All old Trinity Company stockholders of
record of January 10th or before, who have
not already exereined their privilege of tﬁur-
chasing new shares, may ?l’ presenting their
certificates to the Federal Trust Company, 856
Devonshice St., Boston, on or before February
1at, reccive an equal smount of new stock, as
their registered holdings and old or new certi-
ﬂ;:atea presented, by paying for same $2 per
akare.

All stoekholders of record of January 10th, or
earlier, who have not taken advantage of the
$2 offer, may, by rusoanMhslr old or new
certificates to the Pederal st Company on
of before February 10th, receive an ejual
amount as their registered holdi and old or
new certificates prosented, by paying for same
$3 per share. All stockholders who have not
taken advantage of the 82 or £3 offer, may, by
g_reaonting their certificates to tha Faderal

ruet. Company, on or hefore February 20th,

These three offers mean (1) that any stock-
holder of record may buy to an equal amount
of his old koldings at $2, even though it ig sell-
ing in the open market, stock exc market,
at §4, in which event and his deciding to sell,
will give him 1009 profit; (2) similarly with
the $3 stock; if on February 10th it is selling
at $6 the holder may buy at $3 and Imme- |
diately sell at 36, or §3 profit, and (3) sim-
ilarly until February 20th; any stockholder|
mlz buy at §5 and eell at $10 or at any price |
made by the demand of the public on tke
Stock Exchange. Your Corporation believes it: |
campaign will be more successful than any of
the past, that the price will advance to higher
figures than any .t has ever sold at and it
strongly ndviges all stockholders to take ad-
unu&a of its new and unprecedented offer
with this qualifieation:

The Corporation strongly advises all stock- |
holders whko buy at 82 to sell one-half their|
stock at §$4, thoss who buy at $3 to sell one- |
half at $6, and those who buy at $5 to sell one- |
half at $10, and to hold the balance, which will |
have cost them nothing, for verp-mu:zh higher |
{u-icu, even thougk in the meantime it sella on |
ta merita at $25 or 860 per share, |

|
We would impress upon all old Trinity stock-
holders the following: . |
1. This is the first time in the history of |
corporations that such an offer hus been madu1
to atockholders. . |

2. That the stock which they, the ttoek—l
holders, buy iy Corporation stock, that the Cor- |
poration receives the money paid for it, not|
promoters or speculators. i

3. The §2 tha stockholders pay will go into |
the Corporation’s treasury leaving the Corpors-
tion free of all debt with its great property frec |
of all mortzage or ineumbrance of any nature
and with over a milllon dollars ecash in ity
treasury.

4. That the Corporation will have ample cash
which with the opening up of its large property
and the oil wells which in the present demoral-
ised sto:k market can be had for cash st a
quarter or an eighth of thair value, will justify
high t“rrlcu. All old stockholders who have
waited g0 long for returns on their inveatment
should In deciding whether to buy their full
allotment of 9 or b dollar stock give due weight
to the following fact:

The Otate and Federal auvthorities
where at the present time, are vigilant in seec-
ing that no public statements not warranted by
facts are made about any stock.

Above all, avery stockholder should realize
the advantage of the Corporation’s offer. For
he might, if he wishes, sell in the open market
whkatever stock he subscribes for at » higher
price than he pa{n the Corporation for It. He
may absolutely know by consulting any Stock
Exchange member about the J:rlce at the time
he subscribes, Or better ptill, If he does not care
to hold for a further rise he may order hia stock
sold just before auhur!bln? for it nt 33, or $5,
at whatever price it ia gelling for on the Stocx
Exchange—-310—§15—820-—or 225

Full and ecomplete formula will be malled
when ready to all who send address.

.} TRINITY COPPER CORPORATION

JOHN N. REYNOLDS,
Asst. Treasurer & Secretary.

= ~~ —

e —

among depositors,

Caunca for ns In,
in this typa of commuhity ara fou
ocontinued high Wmnmm by

dnoreas
vings accounts | possibllity of unemploymant.

——

»g In the cost of living and the |of savings accounts in Paterson, N. .lmpmnut that numbers of peaple whe
Intorast- during the very months 'n which unem-  have mads & practios of kesping savings
nd In | ing evidencs of the workine of the lal- | ployment was ateadily Inoressing among ™ thalr homes or on thalr persons are
ter cause Is found lm the rapld growth |Lhe silk workers lo that alty.

it hnu[nw depositors in eavings banks.
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AN INVESTMENT MESSAGE

A Bit of History The Lesson of Which Is i
Trade Your Inflated Dollars Into Deflated Investment Securitie:

You have heard a lot about the
depreciated value of momney. We
are apt to judge money solely by
what it will buy. Let’s judge it by
what it will remt for,—in other
words, by what it will earn. There
never was a time, except during
short panics, when the rental value
of money was 8o high. If you try to
rent money you either get it now as
a favor or you pay twice as much as
you paid in pre-war days.

If money has been so cheap, why
has it been so hard to get? And
Why has it commanded such high in-
terest rates? Speaking in a general
way, and up to only a few days ago,
the commercial banks would loan
money only to their own customers
—and even their own customers
were put on strict rations. Things
have improved
money, real money, in the financial
world is still king. No matter how
little its purchasing power may have
been, or still is, in the commodity
markets, it never before has had
such a high purchasing power in the
Investment Markets.

On December 29th we first pub-
lished this investment message:

“Perhaps never again will
there be such bargains in in-
vestment securities as the mar-
ket now offers, and so we say
to all, and this means you,
scrape together all the money
you can without borrowing and
buy investment securities—and
buy them now.”

We have published it many times
since. If you have not heeded it
yet, you should do so now,

Trace back every widespread dis-
turbance in the l3'1r1:a.!1t:ial markets,
going back if you like as far as
authentic financial history goes, and
see if you are not impressed with
three facts—the first being that a
long period of abnormal interest
rates is bound to produce a period
of sub-normal interest rates. The
second fact which will impress you
is the rapidity with which mone
rates go from abnormal to norma{
or even to sub-normal. It is first
the call money rates that go down
and then the time money rates.
Watch and see how long it will be
before call money will be loaning
on Wall Street at 3% or less.

The third, and the most impor-
tant, fact which will impress you is
the high market values reached by
investment securities after such
period as we have just passed
through.

There is nothing in history which
entirely parallels our present situa-
tion, but many preceding periods
throw light on many features of it.
More can probably be learned from
the period between 1890 and 1900
than any similar period. Over-con-
fidence in speculation had been de-
veloping preceding this period—
which did not run ite usual course
for the unexpected reason that rela-
tively small troubles in small and
remote communities brought here
and there strains on some of the big
English banking houses. In the fall
of 1890 it became known that the
great banking house of Baring
Brothers was in trouble. Few of
the younger men of this generation
know now, or would even be able to
comprehend the standing and in-
fluence of this house at that time.
Time and time again they had tided
whole nations over during a period
of financial stress, In fact, it was
their effort to tide over the Arglen-
tine situation which brought on their
troubles. Taking the world over,
from the summer of 1890 to the end
of 1898, it was a series of troubles.
Our own panie, which ended in a
financial collapse, came during the
gummer of 1893.

While money was being sought
in this country at any price which
would command it the rates in Eng-
iand were rapidly dropping. In
spite of the vast sums which we took
from the private investors in Eng-
land the Bank of England’s discoun

gsomewhat, but

1 2.65%.

rate was gradually reduced to 2%9 , |

and on February 22nd, 1894, it wa
reduced from 2%% to 2%, and o
mained at £9 until September 10t
1896, when it was again advanc
to 2149,
rate was nominal. During fh
period it was not unusval for obli-
gations to be discounted by the com-
mereial banks of London at a rate of
1% per annum, and even lower,

True, investment securities have
passed through these periods une
scathed, but generally having been
compelled to take a great deprecia-
tion in market value before the crisis
was reached. After the crisis, and as
money rates have gone down, invest-
ment securities have steadily gone
up. In 1893 our financial markets in
America soon followed the English
markets. British Consols went up in
the English market to a price which
gave the buyer but little more than
2.4% on his investment. Many of our
industrial bonds went up to a price
which yielded the buyer much less
than 4%. Many of our common stocks
which were regarded as investment
securities took a market value so
high as to yield the buyer less than
5%. Nearly all municipal bonds went
up to a price where they yielded the
buyer 3% or less. New- York City
bonds sold at a price yielding only
The New York Central bonds
sold on the market at a price yielding
the buyer scarcely more than 3%.

Now, that is one of the reasons
why we say, “Trade your inflated
dollars into deflated investment se-
curities, and,—do it now.”

If you want to buy a short time se-
curity, or one with a call price oni,
slightly above what you pay for it,
you may have your reason for doin
s0; but that is not what we woul
recommend.

If you buy the right kind of securi-
ties vou will see them advance in
value, while the money you now have
will sink in its rental value.
mortgage which comes due two years
from now may have to be reinvested
at a very low rate, Banks that have
been willing to pay interest on daily
balances may have to send you a
courteous note saying that hereafter
they will have to revert to their for-
mer practice of paying no interest on
daily balances.

Business inactivity or business de-
pressions mean inevitably low rates
for money. Low rates for money
mean high market prices for true in-
vestment securities.

While the market offers many won-
derful bargains in the way of specu=
lative securities, we believe, never=
theless, that the true investment se-
curities on the whole will yiceld a
much higher profit in the aggregate
than the speculative securities.

As we referred to the difficulties of
Messrs. Baring Brothers, let us tell
those not familiar with this bit of
financial history that while this house
had its difficulties it was inherently
sound and in due time emerged from
its troubles and is to-day one of the
ontstanding international financial
houses, held in great respect by the
financial world.

Our own financial houses proved
their strength in the crisis they faced
in the latter part of 1920. Most of
our business concerns that have not
emerged from their difficultics are, as
Baring Brothers were in 1893, inher-
ently sound.

Now, in cur opinion, is the time to
buy investment securities. Publie
buying has heen going on actively be-
fore the first of January. Many of
the bargains have advanced ma-
terially, but there are still plenty of
equally sound investment bargains to
be had.

If you do not want to come to us
for advice, go to any financial house
of the manyv who have earned a moral
and financial standing.

If you care to depend upon us, it

will be treated as an honor transac-
tion.
Yours sincérely,

Henry L. Doherty & Company,
60 Wall Street, New York

But even at that the 205
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